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,PDJLQH]�GHV� WRXUV� HW� GHV�PDLVRQV� GH� IRQWH� HW� GH�SLHUUH� QRLUH�� GHV� SDVVHUHOOHV� HW�GHV� HVFDOLHUV�TXL�
GpFURFKHQW�OHV�SHUVSHFWLYHV��GHV�HVSODQDGHV�HW�GHV�FRXUHWWHV�DX[�SDYpV�JOLVVDQWV��GHV�FDQDX[�VXVSHQGXV�SDU�
GHV�FkEOHV�G·DFLHU��(QWHQGH]�OH�IUDFDV�GX�WUDPZD\�TXL�SDVVH�DX�GHVVXV�GH�YRXV�HW�OH�VRXUG�URQURQQHPHQW�GHV�
PDFKLQHV�ORLQ�VRXV�YRV�SLHGV��8QH�SOXLH�pSDUVH�PDLV�DORXUGLH�SDU�OHV�VXLHV�HW�OHV�IXPpHV�V·DEDW�VXU�YRV�pSDXOHV��
OD�EUXPH�V·HIILORFKH�DXWRXU�GH�YRXV��OH�YHQW�SODTXH�G·pSDLV�YrWHPHQWV�VXU�YRWUH�FRUSV�WUDQVL��,O�Q·\�D�G·DXWUH�
pFODLUDJH�TXH�TXHOTXHV�EHFV�GH�JD]�IXPDQW�HW��XQ�SHX�SOXV� ORLQ�� OD�VRXGDLQH�FODUWp�YLYH�HW�DYHXJODQWH�G·XQH�
PDFKLQH�VROHLO��

9RXV�YRLOj�HQ�([LO��OD�&LWp�YHUWLFDOH��OD�&LWp�G·$FLHU��

([LO��FRPPH�VL�YRXV�\�ÄWLH]����

([LO�HVW�XQH�FLWp�KXPDLQH�FRQVWUXLWH�VXU�XQH�OXQH�ORLQWDLQH��DX�PLOLHX�G·XQ�RFpDQ�GpFKDvQp��+DXWH�GH�
WURLV�NLORPqWUHV��G·XQ�GLDPqWUH�GH�KXLW�HW�G·XQH�FLUFRQIpUHQFH�GH�SOXV�GH�YLQJW�FLQT��([LO�HVW�GpPHVXUpH�SRXU�
QRWUH�HQWHQGHPHQW��(OOH�VHUDLW�FRPPH�3DULV�HPSLOpH�FLQTXDQWH�IRLV�O·XQH�SDU�GHVVXV�O·DXWUH��

&RPPHQW�FHOD�HVW�LO�SRVVLEOH�"�/HV�LQJpQLHXUV�HW�DUFKLWHFWHV�H[LOpHQV�VRQW�SDVVpV�PDvWUHV�GDQV�O·DUW�GH�
OD�FRQVWUXFWLRQ�PpWDOOLTXH��Q·HPSOR\DQW�OD�SLHUUH�TXH�SRXU�UHPSOLU�OHV�LQWHUVWLFHV�HW�PRQWHU�GHV�PDLVRQV�HW�GHV�
IDoDGHV��3DU�DLOOHXUV��LOV�V·DSSXLHQW�VXU�G·LPPHQVHV�DLJXLOOHV�G·REVLGLHQQH�TXL�MDLOOLVVHQW�GH�O·RFpDQ�HW�FXOPLQHQW�
HQFRUH�j�SOXVLHXUV�GL]DLQHV�GH�PqWUHV�DX�GHVVXV�GHV�SOXV�KDXWV�MDUGLQV��

&·HVW� HQWUH� FHV� DLJXLOOHV�TXH� OHV�SDVVHUHOOHV� HW� OHV�SRQWV�� OHV�SODWHDX[�HW� OHV� WHUUDVVHV�RQW� pWp� ODQFpV��
UHOLpV�SDU�GHV�HVFDOLHUV�HW�GHV�DVFHQVHXUV��GH�IUDJLOHV�SRQFHDX[�RXYUDJpV�HW�GHV�FRUQLFKHV�JOLVVDQWHV��4XH�FH�VRLW�
GDQV� OHV� UXHOOHV� pWURLWHV� VHUSHQWDQW� HQWUH� GHV� EkWLPHQWV� FRQVWUXLWV� DX�KDVDUG�RX�j� O·DSORPE�GH�YHUWLJLQHXVHV�
SHUFpHV�YHUWLFDOHV�HW�KRUL]RQWDOHV��([LO�VXUSUHQG�OH�SURPHQHXU�j�FKDFXQ�GH�VHV�SDV���VWDWXHV�GH�MHXQHV�DUWLVWHV�j�
OD� PRGH� RX� DQWLTXLWpV� JUDYpHV� VXU� XQH� VXUIDFH� UHFRXYHUWH� GH� VXLH� HW� GH� PRXVVH�� IRQWDLQHV� MDLOOLVVDQWHV� RX�
FDQDOLVDWLRQV�pYHQWUpHV��PDLVRQV�SHLQWHV�DYHF�IRUFH�FRXOHXUV�HW�ERXWLTXHV�pWURLWHV�QLFKpHV�VRXV�XQH�DUFDGH«�

3HXW�rWUH� VHUH]�YRXV� PDO� j� O·DLVH�� VRXGDLQHPHQW�� TXDQG� YRXV� SUHQGUH]� FRQVFLHQFH� TXH� YRXV�
GpDPEXOH]�GDQV�XQ�FLPHWLqUH��([LO�HVW�XQH�QpFURSROH��HQFRUH�KDQWpH�SDU�OD�SUpVHQFH�GHV�$QFLHQV��FH�SHXSOH�
ILQDOHPHQW�GpWUXLW�SDU�VHV�HVFODYHV�KXPDLQV�SOXV�GH�GHX[�PLOOH�DQV�DYDQW�FHW�LQVWDQW��3DUWRXW�OHV�YHVWLJHV�GHV�
WRPEHDX[�� OHV�FpQRWDSKHV�HW�OHV�PDXVROpHV�YRXV�UHQYRLHQW�j�YRWUH�SURSUH�PRUWDOLWp��,O�Q·HVW�JXqUH�pWRQQDQW��
GDQV�FHV�FRQGLWLRQV��TXH�WDQW�G·([LOpHQV�VH�ODLVVHQW�DOOHU�DX�P\VWLFLVPH�OH�SOXV�PRUELGH��

&HWWH�PRUELGLWp�HVW�HQFRUH�UHQIRUFpH�SDU�O·DEVHQFH�SHUPDQHQWH�G·XQH�VRXUFH�OXPLQHXVH�pFODWDQWH��(Q�
([LO��LO�IDLW�WRXMRXUV�VRPEUH��/H�VROHLO�QH�EULOOH�MDPDLV�VXU�OD�FLWp��PrPH�j�VHV�SOXV�KDXWHV�DOWLWXGHV��/H�FLHO�HVW�
GpVHVSpUpPHQW� RSDTXH� VDQV� TX·DXFXQH� pWRLOH� Q·\� VRLW� YLVLEOH�� 6HXOH� OD� PDVVH� SkOH� HW� RUDQJpH� GH� OD� SODQqWH�
)RUJH� HPSOLW� OH� FLHO�YLQJW� MRXUV�SDU�PRLV�� VH�GpFRXYUDQW�SHX�j�SHX� WDQGLV�TXH� VD� OXQH� DTXDWLTXH��([LO�� OXL�
WRXUQH�DXWRXU�HQ�OXL�H[SRVDQW�WRXMRXUV�OD�PrPH�IDFH��)RUJH�HVW�HOOH�DXVVL�SHXSOpH�SDU�GHV�KXPDLQV�PDLV�OHXUV�
FLYLOLVDWLRQV��DEDQGRQQpHV�MDGLV��Q·RQW�MDPDLV�EpQpILFLp�GH�O·HVSULW�GH�SURJUqV�H[LOpHQ��

/H�U\WKPH�GHV�MRXUQpHV�GH�YLQJW�KHXUHV�Q·HVW�DORUV�VLJQDOp�TXH�SDU�O·RXYHUWXUH�HW�OD�IHUPHWXUH�GHV�
EXUHDX[� G·$'0,1,675$7,21� HW� GH� OD� SOXSDUW� GHV� FRPPHUFHV�� DLQVL� TXH� SDU� XQH� VRXGDLQH� EDLVVH� GH� OD�
OXPLqUH�WDQGLV�TXH� OHV�JD]LHUV�GLPLQXHQW� O·LQWHQVLWp�GHV�EHFV�GH�JD]�HW�TXH�OHV�LQJpQLHXUV�FLYLOV�FRXSHQW�
O·DOLPHQWDWLRQ�GHV�PDFKLQHV�VROHLOV��

6H�GpSODFHU�GDQV� OD� FLWp�Q·HVW�JXqUH�GLIILFLOH� WDQW� OHV�PR\HQV�GH�WUDQVSRUW� VRQW�YDULpV��
%LHQ�V�U��OD�PDUFKH�UHVWH�HQFRUH�OH�SOXV�VLPSOH��PDLV�WRXV�FHV�HVFDOLHUV��
FHV�SHQWHV�HW�FHV�PRQWpHV�IDWLJXHQW�YLWH��3HXW�rWUH�FKRLVLUH]�YRXV� OH�
YpOR�� IRUW� SUDWLTXH� VL� O·RQ� SURILWH� GHV� DVFHQVHXUV� HW� GHV� UXHV� GH�
GHVVHUWH�� 3RXU� OHV� WUDMHWV� OHV� SOXV� ORQJV�� SUpIpUH]� OH� WUDPZD\�
VXVSHQGX��,O�YRXV�HPPqQHUD�j�GHVWLQDWLRQ�HQ�SHX�GH�WHPSV�HW�SHX�
GH�FKDQJHPHQWV��(QILQ��VL�YRXV�HQ�DYH]�OHV�PR\HQV��YRXV�DSSUpFLHUH]�
OD� UDSLGLWp� HW� OD� VRXSOHVVH� GHV� EDOORQV�WD[LV� TXL� VH� JOLVVHQW� GDQV� OHV�
FRXORLUV�HW�OHV�SXLWV�GH�OD�FLWp�DYHF�pOpJDQFH��

pFODLUDJH�S���� PDFKLQH�VROHLO�
IRQFWLRQQHPHQW�S�����

XWLOLVDWLRQ�S�����
HW�����

FDQDX[�VXVSHQGXV�
GHVFULSWLRQ�S��������

XWLOLVDWLRQ�S�����
HW�����

�
PRGH�S����j����

WRPEHDX[�
GHVFULSWLRQ�S��������
LOOXVWUDWLRQ�S���� RFFXOWLVPH�

S���������

$QFLHQV�S����

FDOHQGULHU�S����
�

SHQVpH�LQJp��
QLpULTXH�S��������
LOOXVWUDWLRQ�S����

LOOXVWUDWLRQ�G©XQH�
PRQWUH�S����

WUDQVSRUWV�
S�����j�����

WUDPZD\�
LOOXVWUDWLRQ�S�����

EDOORQ�WD[L�
LOOXVWUDWLRQ�S�����

HW�����

3DODLV�VWDO\WH�3DODLV�VWDO\WH�
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([LO�HW�VRQ�SRUW�&LUFXODLUH�YXH�GX�FLHO�

+DXWHXUV��*UDQG�2SpUD�HW�MDUGLQV�VXVSHQGXV�

eQLJPDWLTXHV�VFLHQWLVWHV�

'X�SRUW�&LUFXODLUH��DX�SLHG�GH�OD�FLWp��MXVTX·DX[�MDUGLQV�VXVSHQGXV�HW�OH�
TXDUWLHU�GHV�SDODLV��j�VRQ�VRPPHW��YRXV�DXUH]�WRXW�ORLVLU�GH�YLVLWHU�TXHOTXHV�XQV�GHV�
EkWLPHQWV�TXL�IRQW� O·RUJXHLO�HW� OD�ILHUWp�GHV�([LOpHQV� �� OD�&LWp�DGPLQLVWUDWLYH�HW�VRQ�
LPPHQVH�KRUORJH�TXL�UqJOH�OD�YLH�GH�FKDFXQ��OHV�GL]DLQHV�GH�FROOqJHV�HW�GH�PDLVRQV�
G·pWXGH�GH�O·XQLYHUVLWp�TXL�HQWRXUH�OD�SUHVWLJLHXVH�%LEOLRWKqTXH�XQLYHUVHOOH��OHV�
ORJHV�FRUSROLWDLQHV�GLVFUqWHV�TXL�DEULWHQW�WRXWH�OD�SXLVVDQFH�pFRQRPLTXH�GH�OD�&LWp�
G·$FLHU�RX�HQFRUH�OH�*UDQG�2SpUD��GpOLFH�LQJpQLpULTXH�HW�PXVLFDO�WHQX�DX�GHVVXV�GX��
YLGH�SDU�GHV�SDVVHUHOOHV�DXVVL�GLDSKDQHV�TXH�VROLGHV��

9LYUH�HQ�([LO�

9LYUH�HQ�([LO��F·HVW�DYDQW�WRXW�FRQQDvWUH�HW�UHVSHFWHU�OD�&RQFRUGH�VRFLDOH��(OOH�HVW�XQH�SHQVpH��XQH�
SKLORVRSKLH�� XQH� UqJOH�� XQ�SULQFLSH� TXH� FKDTXH� FLWR\HQ� DSSUHQG�GqV� VRQ�SOXV� MHXQH� kJH� HW�TXH� OHV�YLVLWHXUV�
VRQW�ELHQ�DYLVpV�GH�FRQQDvWUH��&KDFXQ�GRLW�YLYUH�HQ�ERQQH�LQWHOOLJHQFH�DYHF�VRQ�SURFKDLQ��QXO�QH�GRLW�XVHU�GH�
VRQ�SRXYRLU�SRXU�EULPHU� VHV� FRQWHPSRUDLQV�QL� UHYHQGLTXHU�SOXV�TX·LO�Q·HVW� UDLVRQQDEOH�TX·LO�SXLVVH�REWHQLU��
7DQW� TXH� FKDFXQ� UHVWH� j� VD� SODFH� HW� VH� PRQWUH� FLYLO� HW� SROLFp�� \� FRPSULV� GDQV� OHV� OXWWHV� SROLWLTXHV��
SKLORVRSKLTXHV�RX�V\QGLFDOHV��DORUV�OD�&RQFRUGH�VRFLDOH�HVW�VDXYH��

*DUDQWH� GH� OD� &RQFRUGH� VRFLDOH��$'0,1,675$7,21� JqUH� DX� TXRWLGLHQ� OD� YLH� GH� OD� FLWp� HW� GH� VHV�
KDELWDQWV��3OXV�GX�WLHUV�GHV�([LOpHQV�WUDYDLOOHQW�SRXU�HOOH�HW��GH�OD�SROLFH�DX[�VHUYLFHV�IXQpUDLUHV��HQ�SDVVDQW�SDU�
O·DSSURYLVLRQQHPHQW� IUXPHQWDLUH� HW� OD� JHVWLRQ� GHV� HDX[� XVpHV�� HOOH� HVW� OD� PHLOOHXUH� JDUDQWH� GH� OD� SpUHQQLWp�
H[LOpHQQH�� 6XU� OHV� SDVVHUHOOHV�� OHV� DJHQWV� GH� 3$1'25(� FLUFXOHQW� SUrWV� j� DLGHU� OHV� JHQV� RX� j� DWWUDSHU� OHV�
YR\RXV�HW�OHV�EDQGLWV�G·KRQQHXU��WDQGLV�TXH�OHV�DJHQWV�GH�6$1,7$7,21�SUHQQHQW�GH�QRPEUHXVHV��HW�SDUIRLV�
pWUDQJHV��PHVXUHV�SURSK\ODFWLTXHV���

/j�� DX�GHVVXV� GH� YRXV�� OHV�PLWLHUV�� FHV� IXQDPEXOHV� GH� O·LPSRVVLEOH�� FUDSDKXWHQW� GDQV� OHV� HQWUHODFV�
G·DFLHU� HW� OHV�SRXWUHOOHV�GH� IRQWH�SRXU� UHYLVVHU�GHV�ERXORQV�� UHIDLUH�GHV�VRXGXUHV��QHWWR\HU� OHV�HQYDKLVVDQWHV�
VSRUHV� HW� YpULILHU� TXH� WRXV� OHV� pGLILFHV� WLHQQHQW� GHERXW�� (Q� FHOD�� LOV� VRQW� OHV� DX[LOLDLUHV� LQGLVSHQVDEOHV� GHV�
LQJpQLHXUV� FLYLOV�� &HV� GHUQLHUV� RQW� HQ� FKDUJH� OD� JHVWLRQ� WHFKQLTXH� GH� OD� FLWp� ²� GH� OD� YpULILFDWLRQ� GHV�
FRQVWUXFWLRQV� j� OD� SODQLILFDWLRQ� GHV� WUDYDX[� SXEOLFV�� GH� OD� VXUYHLOODQFH� GHV� PDFKLQHV�VROHLOV� j� O·pWXGH� GHV�
PDFKLQHV�DEVXUGHV� �G·pWUDQJHV�HW� LQFRPSUpKHQVLEOHV� LQVWDOODWLRQV��KpULWDJH�GHV�$QFLHQV�IDLVDQW�IRQFWLRQQHU�
ELHQ� GHV� V\VWqPHV� DX� F±XU� GH� OD� FLWp��� GX� FRQWU{OH� GHV� FHQWUHV� GH� UpSDUWLWLRQ� YDSHXU� j� O·HQWUHWLHQ� GHV�
LQWHOOLJHQFHV�PpFDQLTXHV��OHV�LPPHQVHV�FDOFXODWHXUV�PpFDQLTXHV�LQVWDOOpV�GDQV�OHV�PXUV�G·([LO��SDUWRXW�R��LO�
\�D�GH�OD�SODFH��/HXU�LGpDO�LQJpQLpULTXH��WRXW�HQWLHU�WRXUQp�YHUV�OH�SURJUqV�HW�OHV�WHFKQLTXHV��SURPHW�j�WRXV�XQH�
YLH�PHLOOHXUH�HW�SOXV�V�UH�²�HW�SRXU�O·LQVWDQW��F·HVW�OH�SOXV�VRXYHQW�OH�FDV��

'DQV�OHV�GLVSHQVDLUHV��DX[�F{WpV�GHV�PpGHFLQV�IRUPpV�j�O·XQLYHUVLWp��±XYUHQW�OHV�VFLHQWLVWHV��FLQWUpV�
GDQV� OHXUV� FKHPLVHV� DPLGRQQpHV� HW� OHXUV� JLOHWV� GH� FXLU�� 0pGHFLQV� HW� LQILUPLHUV�� FKLUXUJLHQV� G·pOLWH� HW�
SV\FKRORJXHV�DYLVpV��LOV�VRQW�Oj�SRXU�DLGHU�HW�JXpULU��3RXUWDQW��FRPPHQW�H[SOLTXHU�TXH�SHUVRQQH�QH�OHXU�IDVVH�
FRQILDQFH�HW�TX·XQH�VRXUGH�DQJRLVVH�V·LQVWDOOH�TXDQG�LOV�VRQW�GDQV�OHV�SDUDJHV��1·RQW�LOV�SDV�GpOLYUp�OD�FLWp�GH�
OD�IDPLQH�HQ�OXL�RIIUDQW�GHV�WHFKQLTXHV�DJURDOLPHQWDLUHV�DYDQFpHV��FRPPH�OD�FXOWXUH�K\GURSRQLTXH�RX�
O·pOHYDJH�UDLVRQQp�GH�©�VDFV�j�YLDQGH�ª�"�1H�VRQW�LOV�SDV�FHX[�TXL�RQW�SHUFp�OHV�VHFUHWV�GHV�3RUWHV�
G·$LUDLQ��VHXOV�SDVVDJHV�FRQQXV�HQWUH�OD�OXQH�HW�VD�SODQqWH��HW�TXL�RQW�RXYHUW�([LO�YHUV�VD�YRLVLQH�
)RUJH�"�7URS�GH�UXPHXUV�FRXUHQW�VDQV�GRXWH�VXU�OHXU�FRPSWH�SRXU�TX·RQ�OHV�DFFHSWH�MDPDLV�
WRWDOHPHQW�²�LOV�YLYHQW�HQWUH�HX[��DXVWqUHV�HW�pWUDQJHV��SUDWLTXDQW�GHV�ULWHV�LQFRQQXV�HW��GLW�
RQ��HQOHYDQW�GHV�HQIDQWV�SRXU�UHQIRUFHU� OHXUV�UDQJV��6RQW�LOV�YUDLPHQW�GHV�VDYDQWV�IRXV�VH�
OLYUDQW�j�G
HIIUR\DEOHV�H[SpULHQFHV�FRPPH�FHUWDLQV�OH�PXUPXUHQW�"�

7RXV�FHX[�TXL�QH�WUDYDLOOHQW�SDV�SRXU�$'0,1,675$7,21�±XYUHQW�G·XQH�PDQLqUH�RX�G·XQH�DXWUH�SRXU�
OHV� FRUSROHV� H[LOpHQQHV� ²� j� PRLQV� TX·LOV� QH� VRLHQW� GH� QREOH� QDLVVDQFH� HW� DSSDUWLHQQHQW� DX[� IDPLOOHV� GHV�

SDWULDUFKHV�� /HV� FRUSROHV� VRQW� GHV� QpEXOHXVHV� LQGXVWULHOOHV� HW� ILQDQFLqUHV�� UHJURXSDQW� SDU� GL]DLQHV�� SDU�
FHQWDLQHV�� GHV� HQWUHSULVHV� HW� GHV� HQWUHSUHQHXUV� HQJDJpV� j� QH� WUDYDLOOHU� TX·DYHF� FHX[� TXL�

DSSDUWLHQQHQW�j�OD�PrPH�FRUSROH��SD\DQW�SROLFH�j�OD�PrPH�0DLVRQ�GH�QpJRFH�HW�SURILWDQW�GHV�
FRIIUHV�GH� OD�PrPH�0DLVRQ�GH�FKDQJH�� 6HSW�G·HQWUH� HOOHV� IRQW�SOXV�GH� OD�PRLWLp�GHV�

SURILWV� HW� GX� FRPPHUFH� HQ� ([LO�� PDLV� LO� HQ� H[LVWH� WDQW� TX·LO� HVW� GLIILFLOH� GH� OHV�
FRPSWHU��

/HV� SDWULDUFKHV�� HX[�� IXUHQW� OHV� PDvWUHV� GH� OD� FLWp� DYDQW� G·DEGLTXHU� OH�
SRXYRLU� HW� GH� OH� FRQILHU� j� $'0,1,675$7,21��0DLQWHQDQW�� LOV� YLYHQW� RLVLYHPHQW��
DYHF� PXQLILFHQFH�� GDQV� OHXUV� LPPHQVHV� SDODLV� DX[� SOXV� KDXWV� QLYHDX[�� /HXUV�
IDPLOOHV� GRQQHQW� OHV� SOXV� EHOOHV� IrWHV�� HQFRXUDJHQW� OHV� SOXV� JUDQGV� DUWLVWHV��

SRUW�&LUFXODLUH�
S�������

�
MDUGLQV�VXVSHQGXV�
S�������HW�����

�
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S�������
�

XQLYHUVLWp�S����j����
�

*UDQG�2SpUD�S����
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U{OH�S�����

FRQVLVWRLUHV�S���HW����
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6Â5(7e�S����������
2%6,',(11(�S�����
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S�����

�
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HW�S���������

PLWLHUV�S����

VSRUHV�S�����

PDFKLQHV�DEVXUGHV�
S�������HW������� LQWHOOLJHQFHV�

PpFDQLTXHV�S�������
�HW�����j�����

VFLHQWLVWHV�
GHVFULSWLRQ�S�����

HW������
LOOXVWUDWLRQ�S������

&DVWH�S������
IRUWHUHVVH�S�����

3RUWHV�G©$LUDLQ�
S����j�����

LOOXVWUDWLRQ�S����

FRUSROHV�S�������

0DLVRQV�GH�QpJRFH�
S�������

0DLVRQV�GH�FKDQJH�
S����

SDWULDUFKHV�S����j����

SDODLV�S�������
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DXWRPDWH�GH�FRPSDJQLH�

FRPPDQGHQW�OHV�SOXV�EHDX[�DXWRPDWHV�²�OD�GHUQLqUH�PRGH�H[LOpHQQH��j�O·DSSDUHQFH�DQGURwGH��FLVHOpV�GDQV�OHV�
SOXV�QREOHV�PDWpULDX[�HW�FDSDEOHV�GH�FRQVHUYHU��GH�VHUYLU��G·DLGHU�DX[�WkFKHV�TXRWLGLHQQHV��

%LHQ�ORLQ�GH�FHV�IDVWHV��OHV�RXYULHUV�HW�OHV�SHWLWV�HPSOR\pV��H[LOpHQV�GH�VRXFKH�RX�LPPLJUDQWV�IRUJLHQV��
VRQW� OD�PDVVH� GHV� WUDYDLOOHXUV� GH� OD� FLWp��4X·LOV� V·HQIHUPHQW� GDQV� TXHOTXH� pWXGH� SRXU� JULIIRQQHU� WRXWH� OD�
MRXUQpH�HW�DOLJQHU�GHV�FRORQQHV�GH�FKLIIUHV��TX·LOV�UHMRLJQHQW�OHV�DWHOLHUV�UpSDUWLV�j�WUDYHUV�WRXWH�OD�FLWp��SDUWRXW�
R�� LO� \� D� GH� OD� SODFH� SRXU� LQVWDOOHU� GHV� pWDEOLV� HW� GHV� RXWLOV�� RX� TX·LOV� GHVFHQGHQW� MXVTX·DX[� JUDQGHV� XVLQHV�
PpWDOOXUJLTXHV�HW�FKLPLTXHV�GH� OD�FLWp�LQGXVWULHOOH�� ORLQ�VRXV�OH�QLYHDX�GX�SRUW�� OHV�SUROpWDLUHV�YLYHQW�
FKLFKHPHQW� HW� DYHF� GLJQLWp�� FRQVFLHQWV�TXH� VHXO� O·HQJDJHPHQW�SROLWLTXH�� XQ�V\QGLFDOLVPH� WUqV�
IRUW�HW�XQH�IRUWH�VROLGDULWp�OHXU�SHUPHWWURQW�GH�VH�WDLOOHU�XQH�PHLOOHXUH�SODFH�GDQV�OD�VRFLpWp�
VDQV�EULVHU�OD�&RQFRUGH�VRFLDOH���

$X�TXRWLGLHQ�

(Q�([LO�� YRXV�PDQJHUH]� VXUWRXW� GHV� SURGXLWV� GH� OD�PHU�� GHV� DOJXHV� HW� GX�SRLVVRQ��9RXV�SRXUUH]�
DXVVL�SURILWHU�GHV�©�GpOLFHV�ª�VFLHQWLVWHV�TXH�FRQVWLWXHQW�OHV�YLDQGHV�IXPpHV�HW�U{WLHV�YHQXHV�GHV�©�VDFV�j�YLDQGH�
ª��0rPH�OD�ERLVVRQ�YLHQW�GH�OD�PHU���YLQV�PDULQV��FRTXHV�FXLWHV�RX�PpGXVHV��LO�YRXV�IDXGUD�YRXV�WRXUQHU�YHUV�
OHV�ELqUHV�GH�FKDPSLJQRQ�SRXU�VHQWLU�DXWUH�FKRVH�TXH�OH�VHO�HW�OHV�HPEUXQV�GDQV�YRWUH�YHUUH��

6L� YRXV� YRXOH]� FRQWDFWHU� XQ� DPL�� GpFURFKH]� OH� SDUORSKRQH� HW�� XQH� IRLV� TXH� OHV� FKXFKRWLV� GHV�
LQWHOOLJHQFHV�PpFDQLTXHV� VH� VHURQW� WXV� XQ� LQVWDQW�� LO� YRXV� VXIILUD� GH� GHPDQGHU� VRQ� QRP� HW� GH� GRQQHU� VRQ�
QXPpUR�²�V·LO�HQ�SRVVqGH�XQ��$XVVLW{W��RQ�YRXV�PHWWUD�HQ�FRPPXQLFDWLRQ��

3OXV�pOpJDQW��SOXV�UDUH��YRXV�SRXYH]�DXVVL�WHQWHU�GH�OXL�ODLVVHU�XQ�PHVVDJH�JUkFH�DX�FKURPDWRJUDSKH��
,QVWDOOH]�YRXV�GHYDQW� OH� FODYLHU�� LQFOLQH]� OH�PLFUR�� IL[H]�ELHQ� O·pFUDQ�j�DLJXLOOH��HW� WDSH]�YRWUH�PHVVDJH��9RXV�
SRXUUH]� DXVVL� XWLOLVHU� OH� FKURPDWRJUDSKH�SRXU� DFFpGHU� j�GHV�EDQTXHV�GH�GRQQpHV�RX� LQWHUURJHU� OHV� VHUYLFHV�
DGPLQLVWUDWLIV�j�GLVWDQFH��

6L� YRXV� HQ� DYH]� OHV�PR\HQV�� YRXV� SURILWH]� GHV�PLOOH� SODLVLUV� GH� OD� FLWp� ²� MXJpH� GpFDGHQWH�SRXU� OHV�
UXGHV�)RUJLHQV��/HV�([LOpHQV�VRQW�GHV�V\EDULWHV�GRQW�OHV�SXOVLRQV�WURXYHQW�OHXU�FRQWHQWHPHQW�GDQV�OHV�IrWHV�OHV�
SOXV�GpEULGpHV�� pURWLTXHV�� IROOHV�TXL� VH�SXLVVHQW� LPDJLQHU��/HV�GURJXHV� VRQW�PXOWLSOHV�� OD�SRUQRJUDSKLH�XQ�
DUW��O·DPRXU�XQ�DXWUH��/HV�PXVHV�GpYrWXHV�GDQV�OHV�VDORQV�UDYLVVHQW�SRqWHV�HW�SHLQWUHV��PXVLFLHQV�HW�pFULYDLQV�
TXL�ULYDOLVHQW�GH�WDOHQW��JUDVVHPHQW�HQFRXUDJpV�SDU�GH�PXQLILFHQWV�PpFqQHV��SRXU�OHV�HQYR�WHU�HW�OHV�VpGXLUH��
3OXV�VpULHXVHPHQW��YRXV�MRXH]�SHXW�rWUH�j�OD�0DQLJDQFH��FH�MHX�GH�UpIOH[LRQ�HW�GH�KDVDUG�FRPSOH[H�HW�GpOLFDW��
GRQW�OHV�JUDQGV�PDvWUHV��WRXV�QREOHV��VH�GpFKLUHQW�DX�FRXUV�GH�FKDPSLRQQDWV�SDVVLRQQDQW�OHV�IRXOHV�GH�WRXWHV�
FDWpJRULHV�VRFLDOHV��

0DLV�PrPH�GDQV� OHV�TXDUWLHUV� OHV�SOXV�SRSXODLUHV��YRXV�WURXYHUH]�j�YRXV�GLVWUDLUH� ��EDOV�SRSXODLUHV��
FDEDUHWV��FKDQVRQV��FOXEV�HW�DVVRFLDWLRQV��(W��GHX[�IRLV�O·DQ��ORUV�GX�&DUQDYDO�HW�ORUV�GH�OD�IrWH�SRUWXDLUH��OD�
IrWH� HVW� GDQV� WRXWHV� OHV� UXHV�� PpODQJHDQW� OHV� ([LOpHQV� GH� WRXWHV� SURYHQDQFHV�� GH� WRXWH� ULFKHVVH�� GDQV� XQ�
WRXUELOORQ�GH�FRXOHXUV�HW�GH�GpOLUHV�²�\�FRPSULV�OHV�SOXV�PRUWHOV�SDUIRLV��

(Q� VRPPH�� OD� YLH� GHV� ([LOpHQV� HVW� VHPEODEOH� j� FHOOH� GH� WDQW� G·DXWUHV�� SDUWDJpH� HQWUH� OH� WUDYDLO�
TXRWLGLHQ��OD�IDPLOOH�HW�TXHOTXHV�ORLVLUV��

+LVWRLUH�

/HV� KRPPHV� QH� VRQW� SDV� RULJLQDLUHV� G·([LO� RX� GH� )RUJH�� ,OV� RQW� pWp�
HQOHYpV�GH�OD�7HUUH�HQ�GHV�WHPSV�UHFXOpV��HPSRUWpV�FRPPH�HVFODYHV�SDU�XQH�UDFH�
VH� GpSpULVVDQW�� OHV� $QFLHQV�� /HV� KRPPHV� IXUHQW� HPPHQpV� VXU� )RUJH� SXLV��
FRPPH� LOV� VH�PRQWUDLHQW� OHV�SOXV�DGDSWDEOHV�HW� OHV�SOXV� LQGXVWULHX[� �HW�TX·LOV�VH�
UHSURGXLVDLHQW�ELHQ�HQ�FDSWLYLWp���QRPEUH�G·HQWUH�HX[�IXUHQW�HPPHQpV�VXU�([LO��
DX� PLOLHX� GH� GL]DLQHV� G·DXWUHV� UDFHV� HQOHYpHV�� DILQ� TX·LOV� \� FRQVWUXLVHQW� OHV�
IDEXOHX[�WRPEHDX[�GDQV�OHVTXHOV�OHV�$QFLHQV�YRXODLHQW�rWUH�HQVHYHOLV��

$YHF�OH�WHPSV��OHV�$QFLHQV�DEDQGRQQqUHQW�)RUJH�j�VRQ�VRUW�HW�UHVWqUHQW�
VXU�([LO��YLYDQW�DX�PLOLHX�GHV�PDXVROpHV��/HV�KXPDLQV�GH�)RUJH�YLUHQW�GLVSDUDvWUH�
OHV� GHUQLHUV�EDWHDX[�GHV�$QFLHQV� j� WUDYHUV� OHV�3RUWHV�G
$LUDLQ� HW� IXUHQW� OLYUpV� j�
OHXU�VRUW��FRQVWUXLVDQW�ELHQW{W�GHV�QDWLRQV�HW�GHV�HPSLUHV� WHOV�TX·RQ� OHV�FRQQDvW�
DXMRXUG·KXL��PRVDwTXH�GH�FXOWXUHV�HW�GH�IRUFHV�SROLWLTXHV�FODLUVHPpHV��

/HV� KRPPHV� HQ� ([LO� DSSULUHQW� j� FRXUEHU� OD� WrWH� SXLV�� PHQpV� SDU� OHV�
SDWULDUFKHV�� VH� UHEHOOqUHQW� HW� DEDWWLUHQW� WRXV� OHV�$QFLHQV� HW� DXVVL� WRXV� OHV�DXWUHV�

DXWRPDWHV�
GHVFULSWLRQ�S������
FUpDWLRQ�S����j������
LOOXVWUDWLRQ�S�����

�����HW�����RXYULHUV�S��������
FLWpV�RXYULqUHV�S�����

UXFKHV�S����
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S�������
��SROLWLTXH�S�������

�HW����
��V\QGLFDOLVPH�S����

��DOLPHQWDWLRQ�S�����
DLGHV�IUXPHQWDLUHV�

�S����

SDUORSKRQH�S�����

FKURPDWRJUDSKH�
S����

0DQLJDQFH��
DIIURQWHPHQW�S�����
KLVWRULTXH�S�����

IHVWLYLWpV�S�����

FKURQRORJLH�S����

([LO�OD�OLFHQFLHXVH�
S��������GURJXHV�S�����

OHV�DUWV�S�����

3RUWH�G©$LUDLQ�DX�F£XU�GH�O©RFpDQ�1RLU�



�

6WDO\WH�

SHXSOHV�HVFODYHV��,O�V·HQVXLYLW�TXDWUH�FHQW�DQV�GH�JXHUUH�FRQWUH�OHV�/HNWUHV��OHV�VHLJQHXUV�GH�O·RFpDQ�1RLU��TXH�
OHV�KXPDLQV�ILQLUHQW�SDU�JDJQHU��

/HV�SDWULDUFKHV�JRXYHUQDLHQW�GRQF�([LO��QREOHV�SDUPL�OH�SHXSOH��0DLV��SULYpV�G·HQQHPLV�H[WpULHXUV��LOV�
VH� ILUHQW� ELHQW{W� OD� JXHUUH� SRXU� OH� SRXYRLU�� &HOD� GXUDQW� ORQJWHPSV�� HQWUHFRXSp� GH� SDL[� GXUDEOHV� RX� QRQ��
G·HPEXVFDGHV�HW�G·pFKDXIIRXUpHV��QR\DQW�OD�FLWp�GDQV�OD�SHXU�HW�OH�VDQJ��

(QILQ�� FHUWDLQV� VH� OHYqUHQW�� /H� FRUSV� DGPLQLVWUDWLI�� OHV� VFLHQWLVWHV� ORQJWHPSV� SRXUFKDVVpV� HW� OHV�
LQJpQLHXUV�FLYLOV�j� O
LQIOXHQFH�JUDQGLVVDQWH�� V·RSSRVqUHQW�DX[�SDWULDUFKHV�HW� OHXU�DUUDFKqUHQW� OH�SRXYRLU�DSUqV�
GH�ORQJXHV�QpJRFLDWLRQV��/·([LO�PRGHUQH�pWDLW�QpH��

4XDQG� OHV� P\VWpULHX[� 6WDO\WHV� DSSDUXUHQW�� DSUqV� XQH� VHPDLQH� GH� WHPSrWH� HW� GH� EUXPHV�
pSDLVVHV�� OHXUV�SDODLV� IHUPHPHQW� LPSODQWpV� HQ�([LO�FRPPH�V·LOV�HQ�DYDLHQW� WRXMRXUV� IDLW�SDUWLH�� OD�&LWp�
YHUWLFDOH�pWDLW�FDOPH�HW�OD�&RQFRUGH�VRFLDOH�UpJLVVDLW�OD�YLH�GH�WRXV��&HV�rWUHV�pQLJPDWLTXHV�YHQXV�G
DLOOHXUV�
VHPEOHQW�rWUH�SORQJpV�GDQV�GHV�pWXGHV�PpWDSK\VLTXHV��/H�WHPSV�QH�VHPEOH�DYRLU�DXFXQH�SULVH�VXU�HX[��
SDV�SOXV�TXH�OHV�pYpQHPHQWV�TXL�DJLWHQW�OD�YLH�GH�OD�FLWp����

'HX[�FHQW� DQV� DYDQW� FHWWH� DQQpH�� OHV� VFLHQWLVWHV� ILQLUHQW�SDU�GpFRXYULU� OH� VHFUHW�GHV�3RUWHV�
G·$LUDLQ�� ,OV� OHV� UpRXYULUHQW� DX�SDVVDJH�GHV�QDYLUHV�TXL�SRXYDLHQW�GpVRUPDLV�SDVVHU�GH� O·RFpDQ�1RLU� DX[�
PHUV�JHOpHV�GH�)RUJH��GH�O·REVFXULWp�GH�OD�OXQH�j�O·pFODW�SHUPDQHQW�GX�VROHLO�IRUJLHQ��$X�FRXUV�GH�O·HVVRU�
pFRQRPLTXH�TXL�VXLYLW�OHV�SUHPLHUV�FRQWDFWV�GHSXLV�IRUW�ORQJWHPSV�HQWUH�OHV�KDELWDQWV�G·([LO�HW�FHX[�GH�
)RUJH�� OHV� FRUSROHV� VH� FRQVWLWXqUHQW� HW� VH� GpYHORSSqUHQW�� MXVTX·j� FUpHU� XQ� QRXYHDX� SRXYRLU� DYHF�
OHTXHO�LO�IDXW�GpVRUPDLV�FRPSWHU��FHOXL�GH�O·DUJHQW�LQGXVWULHO��

6L��GH�QRV�MRXUV��OD�FLWp�HVW�FDOPH��RQ�QH�SHXW�HQ�GLUH�DXWDQW�GH�)RUJH�R��OHV�JXHUUHV�HQWUH�
OHV�SD\V�RX�HQWUH�OHXUV�FLWR\HQV�IRQW�UDJH��DX�SOXV�JUDQG�ERQKHXU�GHV�FRUSROLWDLQV�TXL�WURXYHQW�DLQVL�GH�
QRXYHDX[�GpERXFKpV�SRXU�OHXUV�SURGXLWV��

�
�

([LO�QpDWWHQG�SOXV�TXH�YRXV�SRXU�UHVSLUHU�HW�YLYUH��

/DLVVH]�YRXV�HQWUDÉQHU�HW�ERQ�MHX���
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,OOXVWUDWLRQV�
-HDQ�)ORULDQ�7HOOR��-RKQ�*U�PSK��3LHUULFN�© �$NKDG�ª�0D\��&KULVWRSKH�&RVWDUG �

*XHUUHV�
2EVLGLHQQHV�
S��������

GHVFULSWLRQ�S�����

6WDO\WHV�
GHVFULSWLRQ�S������
LOOXVWUDWLRQ�S�����

HW������
DUULYpH�S������

6HFUpWDLUHV�S�����
������

0HVVDJHUV�S�����
������

SDODLV�S�����

)RUJH�
FOLPDW�S����������
FDUWH�GX�FRQWLQHQW�

S�����

*XHUUHV�S�����

([LO�HVW�XQ�MHX�G·(PPDQXHO�*KDUEL��GpYHORSSp�SDU �
�OH�VWXGLR�%DOORQ�7D[L�HW�pGLWp�SDU�8ELN�

KWWS���ZZZ�EDOORQ�WD[L�RUJ�
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